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Good morning. The dovish remarks delivered by Fed officials over the past two days have strengthened expectations for a
rate cut at the December meeting, prompting a rebound in U.S. equities. While this optimism continues to rest on a fragile
foundation, it may still provide short-term support to global markets. Major U.S. indices rose between 0.44% and 2.69%
yesterday, whereas U.S. futures are slightly negative this morning. European futures are trading lower amid concerns that the
region is lagging in the Al cycle and growing worries about local economies, while in Asia, yesterday’s gains in the U.S. are
being priced in this morning. At Borsa Istanbul, the loss of momentum seen on Friday extended into yesterday with a 0.3%
decline; however, foreign inflows, fresh capital entry and a pickup in trading volume compared to the previous session were
notable. Yesterday's pullback was driven by weakness in TUPRS due to concerns over declining refinery margins, BIMAS on
expectations of a significant minimum-wage increase, and TRALT (formerly KOZAL), which saw profit-taking after a sharp
recent rally. The main positive contributors to the index were AKBNK, YKBNK, ENKAI, AEFES and KONTR, while companies
standing out with consistent inflows over the past week included AKBNK, SAHOL, DSTKF, AKENR, ENERY and ALKLC. In the
BIST 100 index, the 10,700-10,800 band remains a support zone, while 11,000-11,050 continues to act as resistance. Today's
agenda includes the CBRT's sectoral inflation expectations survey domestically, and in the U.S., a heavy data flow covering
inflation, consumption and the housing market will be monitored. Turkiye's five-year CDS remains stable, starting the day at
244 basis points, unchanged from yesterday morning.

Macro and Politics

* The CBT will release the November Sectoral Inflation Expectations survey @ 10:00 local time. According to the
results of the October Sectoral Inflation Expectations Survey, 12-month ahead inflation expectations diverged across sectors
compared to the previous month. Expectations rose by 1.01pps to 23.26% among market participants and by 1.40pps to
54.39% among households, while declining by 0.50pps to 36.30% for the real sector. Following the stronger-than-expected
September inflation print, inflation expectations of market participants and households deteriorated, whereas the real
sector's expectations recorded a modest decline. Overall, there are no clear signs of a lasting improvement in inflation
perceptions across economic agents. TURKSTAT will release the November CPI data on December 3" at 10:00 local time. We
expect the monthly CPI to increase by 1.2% in November. A realization in line with our projection would pull annual inflation
down from 32.9% to 31.5% in November. For December, we anticipate a monthly reading slightly below 1%. Against this
backdrop, we see a modest downside risk to our 2025YE CPI forecast of 31.5%. Our CPI forecast for 2026YE stands at 23%.

* The unadjusted Real Sector Confidence Index (RSCI) remained unchanged at 100.8 in November, while the
seasonally adjusted index increased from 102 to 103.2, which stands for the highest level since March. Meanwhile,
the Capacity Utilization Rate (CUR) rose from 74.2% to 74.4%, and the seasonally adjusted CUR inched up from 74% to
74.1%. An analysis of the subcomponents of November RSCI reveals that assessments regarding total orders over the past
three months, export orders for the next three months, current total orders, expected production volume, and expected
employment over the next three months exerted an upward impact on the headline index. In contrast, evaluations related to
current inventories of finished goods, overall business conditions, and fixed investment expenditures weighed on the index.
Regarding evaluations of the past three months, the improvement became more broad-based: the balance of responses
shifted further in favor of firms reporting increases in production and export orders, while the decline reported in domestic
orders in previous months reversed in favor of those indicating an increase. November data overall point to modest
improvements in both confidence and capacity utilization. Moreover, the recovery in expectations for production, exports,
and employment suggests that industrial activity is moving through the final quarter with a mild but sustained positive
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momentum. We assess that an annual growth rate of around 4.5% is achievable in the third quarter of this year. While our
2025YE growth forecast stands at 3.4%, we view the balance of risks around this projection as skewed to the upside.

Sector and Company News

ASELS will distribute a gross dividend of TL 0.23 per share today, implying a dividend yield of 0.1% based on the last closing
price.

BIOEN announced that the Environmental Impact Assessment (EIA) process for the pyrolysis oil production plant to be
established by its subsidiary in izmir Aliaga has been completed with a positive decision.

BORLS announced that a corporate shareholder applied to convert 4.1 mn shares, representing 0.6% of the company’s
capital, into publicly tradable shares.

BORSK will distribute a gross dividend of TL 0.83 per share today, implying a dividend yield of 3.7% based on the last closing
price.

DAPGM announced that it has received the tender file for the Istanbul Atasehir Klicikbakkalkdy revenue-sharing project,
which will be tendered by Emlak Konut on December 2.

GLCVY announced that it won five portfolios with a total principal value of TL 1.75 bn in QNB Bank’s non-performing loan
portfolio sale held today.

KOTON announced that, as part of its growth strategy in the Gulf region, a company named “Koton AG Trading FZCO" has
been established in the Jebel Ali Free Zone in partnership with Apparel Group, with a 51%-49% shareholding structure, and
that it has opened its first corporate store in Qatar at Doha Mall with 952 m? which is its largest store in the region. With this
opening, the number of Gulf countries in which it operates has increased to five, while the number of countries where it has
physical stores has reached 35, and the company also stated that preparations to enter the Kuwait market are ongoing.

KZBGY announced that the Mugla 4th Administrative Court canceled TL 90.1 mn of a payment order related to its Marmaris
project, while rejecting TL 14.6 mn of the appeal.

LKMNH announced that its Lokman Hekim Medical Center in Bishkek, Kyrgyzstan, has been officially opened and started
accepting patients.

MEDTR announced that it participated in a tender held by Gazi University today, noting that the tender has not yet been
finalized, and details such as value, results, and allocation will be shared at a later stage.

MIATK announced that it has initiated talks for a potential investment or partnership with a domestic gaming and software
startup. The company stated that negotiations are at an early stage and updates will be provided as progress is made.
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e OFSYM will distribute a gross dividend of TL 0.42 per share today, implying a dividend yield of 0.7% based on the last closing
price.

e OZKGY announced that it has started discussions with property owners regarding an urban transformation project in
Besiktas, adding that the previously deferred disclosure has now been made public as the process intensified.

e YKBNK applied to the Capital Markets Board (SPK) to issue debt instruments up to TL 80 bn domestically, via public offering,
private placement, or qualified investor sales.

Share Transactions

Seller Compan Type (Buyback / Transaction Price Share in Capital

S From Market) (TL) after transaction
PMLSM PMLSM Buyback 6.000 39.52 1.26%
LEMMH LKKMMH Buyback 25.000 15.94 5.10%
HRKET HREKET Buyback 25.000 6743 1.35%
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This document was produced by Tacirler Yatinm Menkul Degerler A.S. (“Tacirler Investment”), solely for information
purposes and for the use of the recipient. It is not to be reproduced under any circumstances and is not to be copied or
made available to any person other than the recipient.

This document does not constitute an offer of, or an invitation by or on behalf of Tacirler Investment to any person to buy
or sell any security. The information contained herein has been obtained from published information and other sources
which Tacirler Investment considers to be reliable. Tacirler Investment does not accept any liability or responsibility
whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other
subjective judgments contained herein are made as of the date of this document.

Recipients of this document are urged to base their investment decisions upon their own appropriate investigations that
they deem necessary and they should make their own independent decisions as to whether an investment or instrument is
proper or appropriate based on their own individual judgment and their risk-tolerance. Any loss or other consequence
arising from the use of the material contained in this publication shall be the sole and exclusive responsibility of the
investor and Tacirler Investment accepts no liability for any such loss or consequence. Not all investment strategies are
appropriate at all times, and past performance is not necessarily a guide to future performance.

Tacirler Investment may, from time to time, have a long or short position in any of the securities mentioned herein and may
buy or sell those securities or their derivative securities thereon either on their own account or on behalf of their clients.

Tacirler Investment may perform or seek to perform securities, investment banking or other services for such issuer or its
affiliates presented in this document.
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